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New Issue

$3,000,000

Manitoba Power Company, Limited
First Mortgage 7 Sinking Fund Geld Bends

Series "A"
Guaranteed as te Principal and Interest by endorsement by the

Winnipeg Electric Railway Company
Dated November 1, 1921 Due November i, 1941

J,m5 &?& MV'i1F',pa,!!!?d 'tiF"? P'yb,e !? New Yetk et the Bnk of Montreal in geld coin of U.S.; or, at the
!uS2rtttillVf! ' "Winnipeg, Canada. Principal and interest held by resident, of U. 3. are payable without
trJZZiZlfZ !3v" "iS" Wch or ?. " be Jri te pay or retain therefrem under any present or future Uw
$JZ5!Z?2 and without deduction for Federal Taxes lawfully deductible at the source, net exceedlng 8.rJfB ?T'y,Ivon!lfeurm,1.,tM-,CouPo- n bendl of $100, $300 end $1,000, with privilege of registration as teSCX1"1 f C0,nplny at 105 nd aCCTUed lnterert en V latere dBte "I 90 i

Amount outstanding at any time limited te $35,000,000. Presently outstanding, $7,500,000

Frem a letter signed by Mr. A. W. McLiment, Vice President, we summarize the follewing:
BUSINESS AND PROPERTY: The Manitoba Power Company, Ltd., incorporated
under the Companies Act of Canada, wa formed for the purpose of developing andFurnishing additional hydro-electr- ic power for the Winnipeg Electric Railway Com-
pany and its subsidiaries, which own and operate an extensive electric railway, light
and power system, serving Greater Winnipeg and the surrounding territory having
a population estimated te exceed 275,000. The location of Winnipeg in Canada, both
geographically and from the point of view of trade control is similar te that of
Chicago in the United States.
SECURITY: These bends will be secured in the opinion of counsel, by a first mort-
gage en the company's hydro-electr- ic plant and transmiesien line new under

jVulUmat8 capacity of 168,000 H. P. and an initial installation of
56,000 H.P., and by collateral lien through pledge of stock of the Winnipeg River
Railway Ce. en 13 miles of standard gauge steam railroad. Additional bends may
only be issued at net te exceed 80 of the coat of additions and betterments te theproperty and provided net earnings, after sinking fund, are net less than Vh times
interest charges en all bends issued and these proposed te be issued.
EARNINGS OF GUARANTOR : The net earnings of the Winnipeg Electric Railway
Company, the guarantor, have increased about 36 during the past five years and

? jvemon,th8ended AuffU5t31' lfl21' the net divisible income, after payment
of all bend and ether interest charges amounted te $957,674, equal to ever 1 times
the annual Interest requirements of these bends.
SINKING FUND: The mortgage provides for a sinking fund which will require thepayment annually from November 1, 1926 te November 1, 1930, inclusive, of a sum
equal te 1 of all Series "A" bends outstanding, and thereafter until maturity of a
sum equal te 2 of all Series "A" bends outstanding for the purchase if possible of
Series "A bends at net te oxceed 105 and accrued interest. If net se purchasable
bends are te be called by let at 105 and accrued interest; such bends te be held alive
in the sinking fund and the interest accruing thereon te be added.te the sinking fund.

COMMON STOCK WARRANTS: Accompanying the present bends are warrants entitling the
holder te purchase two shares 0 common stock of the company for each $1,000 bend held, at
$10 per share after May 1, 1922 but en or before January 1, 1923, or at $20 per share after January
1, 1923 but en or before January 1, 1924. These warrants are net negotiable prier te Mav 1, 1922
unless accompanied by bends.
The Manitoba Power Company, Ltd., development has been favorably reported upon by Messrs. J. Q. White &s Company of NewYerk; Charles O. Len of New Yerk; Parseni, Klapp, Brinclcerheff 8b Douglas of New Yerk; Pearson Engineering of
New Yerk, Montreal and Londen; and The Fraer, Brace Ce., Ltd. All legal details in connection with this issue will be approved
by Messrs. Simpsen, Thacher & Bartlett, New Yerk; E. R. Parkins, K. C, and Brown, Montgomery & McMichael, Montreal.

We offer these bends when, as and if issued and received by us and subject te
the approval of our attorneys.

Price 90 and interest, te yield about 8.00
AU Information given heron ! from official aeurcet, or from theie hich we retard aa reliable; but in
ae rvent axe the itatementa herein contained te be regarded at repreientatieni of the uaderaigned.

Kissel. Kinnicutt & Ce, Spencer Trask & Ce.
New Yerk Chicago New Yerk Albany Bosten Chicago

E. H. Rollins & Sens Aldred & Company
1421 Chestnut Philadelphia

Is A Will Werth While?
Today you spend your money or invest it according te
your own personal desire. Yeu dispense largesses accord-
ing to your own inclination and choice. Yeu have in
mind whom you wish te share in your money, valuables,
investments and real property.

Over all such distribution you have absolute
control. Have you provided ler their disposal when your
control ceases? It is supremely important that you should.

This Company eilers you its service as your executer in
the management and distribution of your estate.

EVERY TRUST COMPANY AND BANKING SERVICE

The Pennsylvania Company
For Insurances en Lives and Granting Annuities

Trust and Safe Deposit Company
BROAD STREET OFFICE
Chestnut and Juniper Streets
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Dealers in
Investment Secunties

Ueiiiticra iu ivrk und III ludt'p'ua
lock ItfChUitlH.3

321 Chcitnut St., Philadelphia j

PENNA. TAX FREE
SECURITIES
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Conservative Investments
MacMcekin & Williamson
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stock market trans-
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Market Terms and
their definitions,
Trading Fractions,
Commission Rates,
Deposit Require-
ments, etc
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TO TIIE HOLDERS OF

$5,000,000
First Consolidated (New First) Mortgage Bends

of the

Minneapolis Street Railway Company
Issued jointly with

The Minneapolis, Lyndale and Minnetonka
Railway Company

Due January 15, 1922

above bends are being extended te January 15. 1925, with in-

terest at the rate of 7 per annum from January 15, 1922 and will
be secured, in the opinion of counsel, by the original mortgage
dated January 15, 1889 as the first Hen en the entire Street Rail-
way System In the City of Minneapolis.

Bondholders arc offered the privilege of extending their bends te
January 15, 1925, bend for bend, with the payment te them of
$10.00 for each bend extended. This privilege will be continued for
a short period, subject te cancellation without notice. The cash
payment of $10.00 per bend due te bondholders accepting this
offer will be paid at the time of the delivery of the extended bends
with the new coupon:.

Bondholders accepting this offer are requested te forward their
bends te Dillen, Read ftsCe., 28 Nassau Street, New Yerk City,
for extension, detaching the coupon 'due January 15, 1922, which
should be collected in the regular manner.

8

Interest May and

10(H

Dillen, Read &

$10,500,000

REPUBLIC OF CHILE
EXTERNAL LOAN

Twenty-Fiv- e Year Sinking Fund Geld Bends
payable November

Ce.

Due November 1, 1946

Principal, premium and interest payable in United States geld coin of the present standard of
weight arid fineness, in New Yerk City, at the office of Blair & Ce., Fiscal Agents of the Lean

Exempt from all Chilean taxes, present and future
Redeemable as a whole en any interest date at 110 and interest if called en or before November 1, 1931, and at 105 and inter es. if

called en any interest date thereafter. Alse callable for the sinking fund as noted below.

Coupon Bends in the denominations of $1,000, $500 and $100, with privilege of registration as te principal.

THE CHASE NATIONAL BANK OF NEW YORK, REGISTRAR

DIRECT OBLIGATION: These Bends are te be the direct external obligation of the Republic
of Chile.

The lean contract will provide that if the Government shall create or issue any lean secured
by a lien en any specific revenues or assets, these Bends shall be secured equally and ratably
with such lean.

PURPOSE: We are advised that the present issue is for the purpose of making improvements
te the Chilean State Railways including electrification work and the purchase of rolling stock.

SINKING FUND : The Government i3 te covenant te deposit funds with Blair & Ce. in quarterly
installments commencing February 1, 1922, sufficient te retire annually 4 of the total issue
at 1 10 and interest up te and including November 1, 1931, and at 105 and interest thereafter.

Said funds arc te be applied te the purchase of Bends in the open market at net exceeding
the then current redemption price. Moneys net se applied en November 15 of each year are
te be U3ed te redeem Bends by let en the succeeding December 15 at the redemption price
for the year in which the Sinking Fund accrued.

All Bends net previously retired are te be paid at maturity at 105 and interest.

GENERAL DATA: Chile is engaged largely in mining, agriculture and stock raising. Mining
products include nitrate of soda, copper, iron ere, coal, and ether raw materials. In addition,
it has extensive timber area3. The total wealth has been estimated at $3,200,000,000, or
almost $800 per capita.

The published statistics of foreign trade for 1920 show experts of approximately $284,300,000
and imports of about $166,100,000, a total of about $450,400,000.

The direct national debt reported as of December 31, 1920, together with subsequent external
issues, including thi3 lean, totals about $205,300,000, or about $50 per capita. This is exclusive
of guaranteed obligations for railways, etc., aggregating approximately $38,000,000 on Decem-
ber 31, 1920.

The government-owne- d railways and ether national properties were valued en December 31,
1919 at about $256,700,000, a sum exceeding the above total interest bearing debt.
Chilean credit has ranked high, the first external lean having been placed in Londen nearly
100 yeara age and we are advised that from the first days of the Republic the interest andsinking fund en the External Leans have been met promptly.

TVe are eBerini the above bends 'when, as and il issued and receded bj us" and subject te approval of counsel, at

99V2 AND ACCRUED INTEREST
Yielding Approximately 8.11 if Held Until Maturity

Delivery nwy be made either in the form of temporary bends or interim receipts.

Continued an Next Fag

The

BLAIR fc CO., Inc.

WHITE, WELD & CO. HALSEY, STUART & CO., inc
GRAHAM, PARSONS & CO. WEST & CO. CASSATT & CO
W. H. NEWBOLD'S SON & CO. EDWARD B. SMITH & CO.

and 25 ccnU per D.pcr pc.e, approximately the average for the period HWC19J0 inclutive.
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